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ST CATHERINE'S COLLEGE
Report of the Governing Body

The Governing Body of 5t Cathering's Cellege prosents the annual report and financiaf statements for the year ended
31 Juty 2006,

Status

St Catherine's College is an eleemosynary chartered charitable corporation aggregate. It was founded under a Royal
Charer of Queen Elizabeth If, dated 1983, The corporation comprises the Master and Fellows. The Colfege is an
exermpt charity under s3{5a) Charities Act 1993 {as listed in Schedule 2(b} to that Act).

Olyjects

The Colicge exists to provide a College in the University of Oxford where men and women can work far degrees in the
University and also to advance learing, education and research in the arfs and sciences. The College also has
various permanently endawed trust funds held for special purpeses in cannection with the develcomen! of Colfege
facilities and for schotarships, bursaries, prizes and other educational purposes.

Goverpance

The Governing Body of the Coflege comprises the Master and certain of the Felfows. This body is constituled and
requiated jn accordance with the Callege Statufes, the terms of which are enforceable uitimately by the Visitor, HRH
Prince Philip. The Coflege Stalutes are as made from time ta time and approved by Order of Her Majesty in Council
under the Universities of Oxford and Cambridge Act 1923, The Governing Body is responsibie for the strategic
direction of the Colfege, its administratian and the management of jts finances and assefs. It meets regularly under the
chairmanship of the Master and is advised by a range of committees which include the Finance Committee and its
Investment Subcommittee.

Scope of financial statements

The financial statements consofidate the accounts of St Catherine's Caltege and ifs subsidiary undertakings, St
Catherine's College Management Lid and 5t Catherine's College Developrnent Ltd. St Catherine's Colfene
Managemant Ltd is the whaolly-owned vehicle for trading activities of St Catherine's College, and St Catherine’s Coflege
Development Lid is a wholly-owned vehicle for providing development, design and construction services to the
Colfege.

Review of operations and finance

The accounts are prosented in the format prescribed by Statute XV of the University in confarmity with UK GAAF and
the Higher Education Statement of Recommended Practice. Overall operating income and expenditure for ihe year
were substantially as budgeled adjusted for the late addition of £300k of annual maintenance expenditure brougiit
forward for reasons of practical expediency. The year saw continued Investment in the fabric of the bulifding including
completion of refurhishment to part of the adminisiration block, the resurfacing of access roads following complelion of
Phase I of the new buitding project and commencement of a project to refurbish the old Lodge area and (0 provide
new teaching facitities and an archive room. As a rosult of the additional annual maimtenance the deficit for the year
has remained simitar to that of 04/05, but cperating incorne has fncreased in alt areas as forecast. i is the intention of
the Governing Bady to bring the deficit into batance within 5 years (afler altowing for a transfer to expenditurc of 3% of
the moving three year average of the general endowment).

Return an Endowment and Investment performance

ke Investment Subcommittes manages the College’s investment partfolio for total return and i showld be noted that
the actual endowment income receivable in any particular year as shown on the Income ang Expenditure Account i
coly one component of the endowrment return, and may fluctuate significantly front year 1o year. The benchmark for
investment performance since 1 July 03 has heen sel af a fong term real return of 4.5%. Investment performance is
rmeasured by calendar quarters and the totat retur an quoled endowment securities and cash {excluding endowment
dedicated o the purposes of the Kobe Institute) was 2.3% in the year to 30 June compared with 7.8% for the
benchmark. The Subcommitlee's general direction fram the Governing Body and its Finance Comimiltes is to provide
for a prudent and sustainable percentage of the expectsd long run refurn on endowment o fund the Collega's
chjectives while at the same time aiming for sorme growth in real endowment! capital. The Subcommittee believes that
its sustainable spending target showld range between 3% and 4%.

The high cash balances in the endowment at the prior year end reflected the fact that the investment portfolio was in
the process of heing restructured foltowing a thorough review of existing arrangements for investment management,
That restructuring Is now complete and a great majonity of the College’s endowment has baen invested in OXIF Limited
Partnership. which is & Scoltish Limited Fartnership, investing on behalf of 5 Oxford Colleges, in a civersified portfolic
which is designed to defiver the investment ahjectives stated above. The Invesiment manager of the Partnership is
Oheford investrnant Partners Lirnitod in witich the Coftege has alsc acquired an equily stake.

Reserves

Tha balance on reserves al the year ond amounled lo £10,876,659. The Goveming Body has accepted that the 'free’
reserves of the Colfege will ba negalive in the next few years as a resull of the capital projects unger way. The College
is not projecting swpluses over the next five years because of the financing and deprecialion charges assotisted with
current and planned capital projects, but ideally the Governing Body considers that a generaf ‘free’ reserve of £3
mllicn shotid be huilt up as circumstances permit, in order t0 to alfow for future investment, optimal financial
management and to provide a buffer for uninferrupted services.

Risk management
The major risks to which the Colfege js exposed, as identified by the Governing Body, have been reviewsd and

systems have been established to miligate these risks.
b1 %

]

Approved by ihe Governing Body on 1 November 2006
Frofessor B W Aingworth - Mastor
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ST CATHERINE'S COLLEGE
Consolidated lncome and Expenditure Account
Year ended 31 July 2006

2008 2008
Notes £ £
As restated (see
note 22}

INCOME

Academic fees and tuition income 1 2,843,028 2,666,251

Research grants and contracts 2 129,922 161,775

Other operating income 3 3,613,338 3,435,868

Endowment return and interest receivable 4 618,070 465,954
Total income 7,204,359 6,729,848
EXPENDITURE

Staff costs 5} 3,716,008 3,607,220

Depreciation 9 823,461 798,897

Other operating expenses 3,021,525 2,601,178

mnterast payable 274,367 320,565

Caonfribution under Statute XV 28,978 15,069
Total expenditure 7 7,862,339 7,342,927
{Deficit) for the year on continuing operations befare taxation {657,980) {6513,079)
{Deficit) for the year after taxation {657.980) (513,079)
Transfer from accumulated income within specific endowments 16 317,530 249,844
{Deficit) for the year retained within general reserves & {340,450) (363,235)
The income and expenditure is in respect of continuing activities,
Consolidated statement of totai recognised gains and losses
Year ended 31 July 2006

2006 2005
Notes £ £
As restated {see
note 22}
Reserves
{Deficit) for the year {340,450) {363,235)
{Decrease) in designated/other reserves {3.175) 0]
Endowments
Ircome receivable from endowment asset investiments 16 178,500 410,175
Endowment reiurn transferred o income and expenditure account 16 {496,029) {660,019)
(Depreciation)/aporeciation of endowment asset investments 16 {484,836} 3,856,619
New endowments received 16 1,390,538 376,367
Other
Net additons to deferred capital 15 439,553 129,192
Total recognised gains relating to the year 884,101 3,749,099
Opening fund balances 52,454,256 48,705,157
53,138,257 52,454,256

Closing fund balances




ST CATHERINE'S COLLEGE
Balance Sheets
As at 37 July 2006

Fixed assets
Tangible assets
Investments

Endaowment asset investments
Securities and cash deposits
Land and property

Current assets.
Stocks
Dabiors

Zreditors
Amounts falling due within one vear

Net current liabilities

TOTAL ASSETS LESS CURRENT LIABILITIES

Creditors:
Amounts fafling due after mare than one year

TOTAL NET ASSETS

Deferred capital

Endowmenis
Specific
Seneral

Reserves

Designated reserves
(zeneral reserves

TOTAL FUNDS

CONSOLIDATED COLLEGE
2006 2005 2008 2005
MNotes £ £ £ £
As restated (see As restated (see
note 22) note 22}

9 20,302,243 20,358,213 20,656 660 20,693 521
10 5 - 11 5]
20302243 20,358,313 20,656,671 20,683,527
37,888,980 37,804,208 37,888,880 37,604,298
1,366,583 1,064,058 1,366,588 1,064,098
11 39.258,568 38,668,396 39,256,068 38,668,396
208,208 180,287 208208 180,287
12 ¥03,435 621.921 804 311 1,128 574
411,643 802,208 1,112,518 1,308,561
13 (2,632102) (2,474.661) {2.832,880) (2982167}
(1,720,453 (1,672,453} {1,720,461) {1,673,308)
57838357 57354256 581927768  57,654.817
T4 {4700,000) (4,900,000 4,700,600; (4,900,000}
03,138.357 52,454,256 53,4892778 52734617
15 3,005,833 2,566,280 3,005,834 2,566,280
100337813 8,176.019 10,337,613 9,176,018
2B.918,955  29.482377 23,918,855 29 492 377
16 38,256,568 38668396 39256568 38,668,306
17 gaz 4,067 892 4,067
17 10.875,0684 11215513 11,220,484 11,555,874
10875956 11,210 580 11,230,376 11,553,841
53,138,357 52,454,256 53482778 52794617

The financial statements were approved by the Governing Body of St Catherine's Coffege ont 15t Navember 2008

AW Alnsworth
Mastar

R )
‘\i’h—-
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F £ Dinshaw
Finance Bursar
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ST CATHERINE'S COLLEGE
Consolidated Cashflow Statement
Year ended 31 July 2006

{Outflow) from operating activities

Returns an investments and servicing of finance
lncema from endowments received
Other income from investments and interest received

Interest paid

Net cash inflow from returns on investments and servicing

of finance

Capital expenditure and financial investment
Payments 1o acquire fixed assets
Payments to acquire endowment asset investments
Recaipts from sales of endowments assels
Endowments received
Deferred capital grants received

Net cash {oatiiawlinflow from capital axpenditure and

finarcial investment

Net cash {outflow)inflow before use of liquid resources and financing
Financing
New louzn

Repayment of lcan

(Decreasedincrease in cash

Reconciliation of net cash flow to movement in net {deficit)ffunds

Increaseddecrease) in cash for the year
Cash outflawi{inflow from movement in debt financing

Change in net furnds
tet funds at 1 August

Net {deficityfunds at 31 July

Note

20

—
'b'D)

11
N
16

13

21

21

2006 2005
£ £
As restated (see
note 22}
(358,399} (789,078}
178,500 410,175
438 570 55,779
618,070 465,954
{274,367} (320,565)
343,703 145,380
(767,361) (3,630,137}
(45,445,339) (3,203,988)
27,429.816 19,185,769
337,660 376,367
541,911 213,486
(17.903.313) 12,941,497
(17.818,009) 12,297,800
. 4,800,060
{200,000} -
(18.118,009) 17.197,809
2006 2008
£ £
{15,118,009) 17,197,809
200,000 (4,500,000
(17,918.000) 12,297,808
17,480,546 5,182,737
{437,464) 17,480,548




ST CATHERINE'S COLLEGE
Notes to the Financial Statements
Year ended 31 July 2006

2006 2005
£ £

1 ACADEMIC FEES AND TUITION INCOME
Tution fees from UK and European Union students 1,743,483 1.556,0897
Tuition fees from overseas students 318,150 382,891
Cther feas 708,907 657 964
Other tuition incomae 71,449 59,290

2,843,029 2,566,251
The above aralysis includes fee income in respect of UK and European Union publicly funded students
amounting lo £1,550,584 {2005 - £1,440,092),

2 RESEARCH GRANTS AND CONTRACTS £ £
Research councits 31,046 26,345
UK based charities 12,500 32,500
Cther grants anud conteacts 86,376 122,930

129,922 161,775

3 OTHER QOPERATING INCOME £ £
Residential income from college members 1,666,018 1,675,259
Conference and function income 1,674,458 1,365, 542
Grants and donations 1,178 1,250
Refzase of deferred capital contributions {note 15) 102,357 84,294
Other income 169,287 308,213

3613338 3,435,868

4 ENDOWMENT RETURN AND INTEREST RECEIVAELE £ £
Transferred from specific endowments {(note 16} 178,887 163,554
Transferrad from general endowments (note 16) {187) 246,521
other interest raceivable 439,570 55770

618,070 465,554

3 STAFF £ £

As restated (see
note 223
Staff costs
Gross pay 3,234,220 3,173,738
Social Security costs 187,354 183,576
Cther pension casls 291,485 247125
Other benefits 2,239 2,781
3,716,008 3,607,220
Average staff numbers Mo, Na,
Academic 25 23
Administration 25 28
Dameslic 70 72
120 143

Staff numbers have been prepared on a fuil Hme egquivalent basis.
prep g
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ST CATHERINE'S COLLEGE
Notes to the Financial Statements
Year ended 31 July 2008

5 PENSION SCHEMES

The two principal pension schemes for the College's staff ara the Universities Superannuation Scheme (USS) and
tne University of Oxford Staff Pension Scheme (O3SPS). The schemes are contributory, are contracted out from the
State Earnings Related Pensicn Scheme, and pravide benefits based on length of service and final pensionabile
salary. The assets of USS and OSPS are each held in separate trustee-administered funds,

The schemes are periodically valued by gualified actuaries using the projected unit methad; in addiion both USS and
OSPS valuation embrace a market value approach. The levels of contribution take account of any actuarial surpluses
or deficiencies in each scheme. The assumptions and other data that have had the mast significant effect on the
latest actuarial valuation and the determination af the contributicn levels are as foliows:

USS OS5PS

Date of latest actuarial valuation 2005 2004
Investment ceturns per annum:  pre retivement 4.50% 6.95%
post retirement 6.20% 4.95%
Salary increases per annum 3.80% 4.40%
Prnsion ingreases per annum . 2.90% 3.00%
Markat value of assets at latest actuarial valuation £21,740m F157Tm
Propertion of accrued benefits covered by the actuarial value of thase assets Ti% 76%

The tatal of all employer's pension costs (including supplementation of pensions far ex-arnployees or their
dependants} was £291k (2004 {as restated)- £247Kk).

Universities Superannuation Scheme {(USS)

The cartributions payable by the College during the accounting pericd were squal to 14% of totat pensionable
salaries. The pensions charge recorded by the College during the accounting period was equal to the contributions
payable (£139%).

Oxford Staff Pension Scheme (O3PS):

The College paid contributions af 17.5% during the accounting period, as set put in the statutary schedula of
contributions agreed with the actuary. The pensions charge recorded by the College during the accounting pericd
was equal to the contributions pavable (E153k).

Oiher schemes:

Tha Coliege alsc has a small nusiber of stafl in other pension shemes such as the now closed Federated
Superannuation Systern for Universities (FSSU), which was effectively replaced by USS in 1880, Employer

contributions under these schemes were £1k in the accounting period.

FR3 17

LSS and OSAS are muld-employer shoemes where the share of assets and liabilities applicable to each employer i3
not idencfied. The Coltege wili lherefare account for its pension costs for each scheme on 2 defined cantribution
hasis as permitted by FRS 17,




ST CATHERINE'S COLLEGE
MNotes to the Financial Statements
Year ended 31 July 2006

7 ANALYSIS OF EXPENDITURE

As rastated (see

nate 22)
Criher
aperating 2006 2005
Staff costs  Depreciation expenses Total Tutal
£ £ £ £ £
Academic 1,287,342 - 300,110 1,587,452 1,686,506
Residences, catering and conferences 1,857 629 16,066 875,654 2,683,349 2,456,247
Premises 254 G8g 750,639 875,80 1,884,266 1,580,557
College administration 350,067 36,785 165,147 551,999 510,564
Endowment management 50,048 - 35,200 85,248 49,515
Fundraising 53,935 - 84,457 143,402 187,046
Othar 12,301 19,921 578,056 710,273 536,818
3,716,008 823,461 3,024,525 7,560,554 7,007,233
Inferest payadle 274,367 320,535
Contribution under Statute Xv 25,978 15,069
Total expenditure 7,862,339 7,342,927
£ £
Interest payabie relates to -
Bank loans, overdrafis and other loans:
Repavable whally or parthy in more than 5 years 274,367 320,565
274,367 320,565
Cther operaling expenses include audilors' rentuneration:
19,759 13,927

it respect of the audit of these financial statements




ST CATHERINE'S COLLEGE
MNotes to the Financiai Statements
Year ended 31 July 2006

8

9

-
x
Fil

DEFICIT FCOR YEAR

College's defigit for the year
Profic generated by the subsidiary undertakings
Consatidation adjustments

TANGIBLE FIXED ASSETS
CONSCLICATED

Cost

At stard of year
Additicns

At end of year
Depreciation

At start of year
Charge for period

At end of year

Net book value
At end of year

At start of year

COLLEGE

Cost
Al start of year
Additions

tend of year
Depreciation
At start of year
Crarge for pariod

At end of year

Met book value

At end of year

Al stant of year

2008 2003
Az restated {see
neote 22}
£ £
(326,390} (291,954}
379,597 204 590
(394,056} {275,871
{340,449} (363,435)
Freehold
Jand &
tuildings Equipment Total
£ £ £
22,235,093 1,490,043 23,725,142
713,827 53,564 767,391
22,948,520 1,543,613 24,492 533
2,350,728 1,016,111 3,366,829
744272 79,185 823 461
3,095.000 1,085,250 4 1£0,250
19,853,920 448,323 20,302,243
19,884,365 473,948 20,358.313
Freshatd
land &
Buildings Equipment Tutal
£ E £
22,576,301 1,450,049 24,066,350
727,036 53,564 780,800
23,303,337 1,543,813 24 843,950
2,350,728 1,016,101 3,366,829
744,272 79,189 823,461
3,085,000 1,085,290 4,160,290
20,208,337 448 323 20,656,660
20225573 473,948 20,695 521




ST CATHERINE'S COLLEGE
Notes to the Financial Statements
Year ended 31 July 2008

10 FIXED ASSET INVESTMENTS
CONSOLIDATED

Cost and net hook valug
Shares in OXIP

COLLEGE
Cost and net hook value

Shares in subsiciary underakings
Shaies in QAP

The College owns 100% of the issued share capital of St Catherine’s College Management Limited, a
comgpany incorparated in England and Wales. The principal busingss activity of St Catherine’s Callege
Management Limited is the provision of conference facilities for St Catherine's Colflege. The Coliege owns
100% of 5t Catherine's College Deveicpment Limited, a company incorporated in England and Wales. The
arincipal business activity of 5t Catherine's College Development Limited is the provision of development

znd construction services to St Catherine's College.

Oxford Investment Partners Limited ("OXIP") is a UK investment management company which manages
funds for 5 Oxfore Colieges and similar investors who share the colleges’ investment abjectives, The

College 15 a founding sharehalder of the Cormpany and owned 23% of the equity in OXIP Lid at 31 July 2006,
The Finance Bursar of the Coliege, Dr F E Dinshaw, is a non-executive director of the company.

ENDOWMENT ASSET INVESTMENTS
CONSOLIDATED AND CCLLEGE

1

-

At market value

AL start of year

Purchases at cost

Sales procecds

Decrease in cash held by fund
manager

Revaluaticn (losses)gains

At end of year

Analysed as
Fixed interest stocks {listed}
Equities (lisled)
Unlisted securties
Cash

Historical cest at end of year

12 DEBTORS

Amounts falling due within one year
Trade deblors
Amouits owed by College members
Amounts owed by group undertakings
Loans
Frepayments and accrued income
Amounts falling due afler more than ene year
Loans
Other dabtors

2005 2005
£ £
5 .
5] 0
2006 2605
£ £
5] &
5 -
11 G
Securities Land &
& cash praperty Total
£ £ £
37,604,298 1,054 098 38,668,398
45,195,937 249,402 45,445,339
{27,429 8186} {27.425,816}
(16,942,515 - (18,942,515)
{537,924} 33,088 (484 ,836)
37,884,980 1,368,588 38,256.568
0
2,082,577
30,308,948
5,498,455
37,889,980
38,486,802
CONSOLIDATED COLLEGE
2008 2005 2008 2005
£ £ £ £
414,397 448 091 172,091 388,831
- 7.501 - 7,501
- - 453,458 Bo2.058
1,155 1,925 1,159 1.625
226,570 21,280 216,693 45,135
27,924 72918 57,824 72918
2.89E85 3,206 2,985 G205
T03435 621,921 Q04,311 1,128,574




ST CATHERINE'S COLLEGE
Notes to the Financial Statements
Year ended 371 July 2008

Ele]
Lo}
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3 CREDITORS: AMOUNT FALLING DUE WITHIN ONE YEAR

CONSOLIDATED COLLEGE
2006 2005 2006 2005

[ £ £ £
Bank overdraft 1,235,819 50,424 1,347,568 426,474
Unsecured loans 218,049 1,187,246 218,049 1,187,248
Trade creditors 793,368 657,568 680,172 521,785
Other taxation and scoial security 119,982 104 429 123,140 104,429
Amounts owed to group undertakings - - 202,974 287,388
Amounts owed to Coliege members 748 - 746 -
Accruals and deferred income 53,4684 161,637 53,4684 161,637
Other creditors 210,574 293,357 206,887 263,208

2,832,102 2,474,661 2,832,980 2,882,167

CREDITORS: AMOUNT FALLING DUE AFTER MORE THAN ONE YEAR

CONSOLIDATED COLLEGE
2006 2005 2006 2005
£ £ £ £
Bank lcans 4,700,000 4,800,000 4,700,000 4,900,000

4,700.000 4,900,000 4,700,000 4,500,000

The bani loan is repayable over 25 years and bears inierest at a fixed rate of 5.795%

DEFERRED CAPITAL 2008
CONSOLIDATED AND COLLEGE £

At start of year 2,586,280
New capral 541,911
Transforred to income & expenditure accaunt (102,358)

At end of year 3,005,833

The bzlance on deferred capital represents denations received to finance the purchase of tangible fixed assets.
Ameunts are released fo the income and expenditure account over the fives of the related assets on the same

basis a5 the charge for depreciation.

ENDOWMENTS
CONSOUIDATED AND COLLEGE Specific Generzl Totat
£ £ £

At start of year 9,176,019 29,492,377 38,668,350
Erndowments received 1,244,152 146,375 1,390,528
Appreciation/{depreciation} of

endowment investments 234,952 {71G,798) {484,838)
Income receivable from

endowiment asset investmeants 178,867 (437) 178,500
Transferred to income and

expenditure account (note 4} {178,887} 487 {178,500}
Teansfer to incame and expenditure account from accumulated incame {317,530) - {317,530}

At end of year 10,337,613 28,918,655 39,258,568

OF the encowrnants received £337k relates to cash receipts and £1,0583k relates to a forgiven loan in relation to
the Oxford Energy Seminar,




ST CATHERINE'S COLLEGE
Notes to the Financial Statements
Year ended 31 July 2006

15 ENDOWMENTS (CONTINUED)
CONSOLIDATED AND COLLEGE

Endowments comprise those funds which ara regarded as for the long term and which fundamenially underpin

and sustain the operation of the College at its desired level of activity.

Specific Endowments are those bequests and gifts where the use of the capital and income, or only the income, is
for a specific purpese or activity so desighated by the donor and which ¢an only be used for that purpose or activity,
General Endowments represent the corporate capitat of the College and include bequests and gifts where the use
of the capital and income, or anly the income is for the general purposes of the Coliege. Part of these funds may B
have becn designated for a particutar purpose by the Governing Body. 4
Speciiic endowments {consolidated and College) include funds valued at £3,875k which provide income for purposes
that lie outside the objects of the College. Income arising amounted to £30k.

17 RESERVES
CONSOLIDATED AND COLLEGE . 3

BESIGNATED RESERVES

£
At start of year 4,067 3
Usilised in year (3,175}
At end of year 802
Designated reserves are those reserves set aside by the College to be used for a special purpose, and which do
not form oait of College endowments. At 31 July 2006 they comprised:
2008 2005
£ £
Other designatad reserves gu2 4,067
£92 4,067
GENERAL RESERVES
CONSOLIDATED COLLEGE
£ £
At start of yoar 11,215,513 11,555,874
Deficit from income and expenditure account (340,449) {326,390)
At end of year 10,875,064 11,220 484
CONSOQLIDATED COLLEGE
2008 2005 2006 2005
£ £ £ £
Ag restated (see A3 restated (see
note 22) nate 22)
Representing:
Undepreciated cost of tangible fixed assets
financed out of general reserve 18,859,423 17,792,033 18,913,841 18,133,241
Callege general reserve (7,683,755) (6,578,520} (7,683,653} (6,577,367)

10,875,668 11215513 11,230,188 11,555,874

8 CAPITAL COMMITMENTS
CONSOLIDATED AND COLLEGE 2008 20035
£ £

Capital commitments contracted at 31 July 454,448 475,337




ST CATHERINE'S COLLEGE
Notes to the Financial Statements
year ended 31 Juiy 2006

12 RELATED PARTY TRANSACTIONS
Ag ot 31 July 2006 e fallowing related party balances were culstanding:
Chwed by Fellows in raspect of battels E10& {2005 - ESk)
Cwed by Fellows in respect of joind equily properties £609k (2005 - £338k)
Crwed o Oxford University in respect of outstanding invaoices £185k (2065 - £8k)

Material transactions with Oxford University during the year were as follows:

Tuitton ‘ees collected an behalf of the University £3,861k (2605 - £1,684k)

26 RECONCILIATION OF CONSOLIDATED OPERATING DEFICIT TO NET CASH
OUTFLOW FROM OPERATING ACTIVITIES
2006 2005
£ £
As restated {sce
nate 223
Deficit for the year after taxation (G&7,980) (G13,079)
Depreciation 823,461 798,887
Cadowment income and interest receivable (58,0700 {465,954}
Interest payakbo 274, 367 320,565
Ceferred capitsl grants refezsec o inccme (102,358) {84,294}
Incresse in slocks (27,921} {17,556
{IncreaseyDacrease in delitors {80,7E8) 180,542
[Denrease) fincrease 0 craditors 30,870 [(oov,859)
Net cash aulflow from opsrasing activities {358,399} (78S.078)
21 ANALYSIS OF CHANGES IN NET FUNDS 2005 Changes 2008
£ £ £
Bark avardraft {nota 13) (50,424} (1,175,495)  (1,235.919)
Enderwrmant assets cash {nate 117 22,440,970 {16,542 5143 5,498,455

T22.360,546 (18,118.C09) 4,262,538

Debt due afier one year {ncte 14) {4,500,0C0) 200,000 {4, 700,000)

17,450,546 (17.515.009)  _(43¥ 454}

22 CHANGE OF AGCQUNTING POLICY
Tra directors adopied FRS 17 "Relitament benefts” in fuil during the year, The comparative figures in the
fnancial siaternonts have been restatad to reflect the adoption cf this policy.

The effccts of the change in pelicy are summarisad below:

CONSOLICATED INCOME AND EXPENDITURE ACCOUNT

[Deficit) for the year as previously stated (351,287
Dierecagrition of gension charge 23,045
{Deficit) for the year a3 restated . (3683.235)

CONSOLIDATED BALANCE SHEET
General reserves as praviously stated
Ceracagaition of pensian provision
Gereral reserve as resisted

11,002,155




